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Securities and Exchange Commission
Division of Corporate Finance

450 Fifth Street, N.W.
WASHINGTON, D.C. 20549
United States of America

RE: REMGRO LIMITED (FILE NO 82-5106) -- RULE 12¢3-2(b)

Ladies and Gentlemen

In connection with Remgro Limited's ("the “Company’s™) exemption pursuant to rule 12g3-2(b) promulgated
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), please find attached 5 copies
of the Compauy’s Iuterim results for the six months ended 30 Scptember 2003, including the declaration of
an interim dividend for the six months endjng on 30 September 2003.

This inforation is being furnished under paragraph (b)(1)(i) of Rule 12g3-2 of the Fxchange Act with the
understonding that such information and documents will not be deemed “hled”” with the Commission or
othcrwisc subjoct to the liabilities of Section 18 of the Exchange Act.

Please call the undersigned al telephone number (2721) 888 3311 or Robert M Chilstrom of Skadden, Arps,
Slate, Meagher & Flom LLP in New York at 212-735-2588 if you have any cummenls ur yueslions
regarding the enclosures,

Pleasc date stamp the cncloscd copy of this letter ond retum to Mr Chilstrom at Skadden, Arps, Slate,
Meagher & Flom LLP at 4 Times Square, New York, NY, 10036-6522. SSED

Yours sincerely /jAN 13 2004

Engelbrechr

(¥ Mr Robert M. Chilstrom

t L‘p Mr Mahmoud Salem
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REMGRO LIMITED

Registration number 1968/006415/06
ISIN ZAE(00026480 Share Codc REM

INTERIM REPORT FOR THE SIX MONTHS
ENDED 30 SEPTEMBER 2003

Negative currency impact of R338 million compared to R342 million gain in the
comparative period

Decrease in headline earnings per sharc : - 0.6%
Increase in “intrinsic value” per share during the perisd: + 5.6%

Increase in inferim dividend per share : +14.8%




REMGRO LIMITED

ABRIDGED CONSOLIDATED BALANCE SHEET

lnandited Aundited
36 Septemher 31 March
2003 2002 2003
R million R million R million
ASSETS
Non-current assets
Property, plant and equipment 3287 2879 3149
Biological agrienitural assets 83 &0 83
Investment properties 22 20 22
Gaodwill and trade marks 3323 2652 3361
Investments - Associated companies 13 558 18191 19 844
- Other 2061 83 109
Loans 226 279 320
Deferred taxation 72 68 . &4
27632 24 252 26978
Current assets 4651 4943 4075
Cash and cash equivalents 1296 2650 2286
Other currend usscls . 3355 2292 1785
Total assets 32283 29 195 31053
EQUITY AN L.TABILITIES
C.apital and reserves
Interest of own members 28 G76 253517 27 793
Minority ingerest 1561 2024 1583
Total shareholders’ equity 30237 27 541 29376
Non-corrent ligbilitdes 574 275 351
Retirement benefits 108 a3 103
Long-term inrerest-bearing loans - 186 97 140
Deferred taxation L. 280 11s 108
Cuorrent llabilides 1472 1370 11326
Short-term interest-besring loany 86 32 73
Other current lubilitics 1386 1347 1253
Total equity and liabilities 32283 29185 31053
Net asset value per share (Rand)
(attributable to own members)
- At book value R56.72 R49.03 R54.46
- At market valuc/directors’ valuation
(“intonsie vae”) RS1.21 R$2.17 R76.91




REMGRO LIMITED

ABRIDGED CONSOLIDATED INCOME STATEMENT

Unsudited Audited
Six wousths eoded Yew sudal
30 Septembrer 31 Maidh
2003 2002 2003
R million R million R million
Revenue of the Company and its subsidiaries 6330 5819 11212
Operating profit before depreciation 719 683 1468
Depreciation (118) {100) (206)
Finance costs (14) (16) (45)
Profit from normal operations 587 567 1217
Amortisation of goodwill (92) (70 (166)
Impairment of zssets 1 (14) (24)
Exceptional items (1) 589 1245
Profit before tax 495 1472 2272
Taxation a7 @D G
Profit after tax of the Company and its subsidiariey 318 1271 15870
Shure of ufter-tax profit of asyotiabed culpaiics 1623 2058 7 262
= Profit from normal operstions 2 185 2300 4421
- Amortisation of goodwill (129) (163) (308)
- Luupairoent of guudwill (26) (50) -
- Impatrment of assets - - (63)
= Excepuional items (407), (35) 3212
Group profil ufler s 1941 3329 9232
Minority interest (150) (305) (438)
Net profit 1791 3024 8744
Reconciliation of headline earnings:
Basic earnings — Net proflt 1791 3024 8 744
Plus/(minus) - portion attributable 10 own members:
- Amortisation of goodwill 221 226 473
« Impairment of goudwill and assels 25 58 72
- Exceplioual ilews 384 (803) (4 354)
- Net loss/(surplus), after taxation, on disposal of property,
plant and equipment 1 (8 21)
Headline earnings 7422 2195 1911
Segmental analysis = Headline rarnings
‘I'rade matk interests 11389 1375 2498
Financial cervices 676 507 1121
indusmial interests 310 316 G9G
Mining interests 118 153 2
Corporate finance and other interests 129 144 277
2422 2495 4914




REMGRO LIMITED

EARNINGS AND DIVIDENDS PER SHARE

30 September 31 March
2003 2002 2003
— o Cents Cents Cents
Headllae earnings o 4753 478.2 945.3
Busic varnings 351.5 579.6 1682.9
Dividends
Ordinary 101.00 88.00 248.00
= Interim 101.00 §8.00 §8.00
- Final 160.00
ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Unaudited Audited
Six months cnded Year ended
30 September 31 March
2003 2002 2003
R million R million R million
Balance et 1 April - as previously reported 27 809 24047 24 047
Prior yeor adjustments  as previously reported - 15 18
Adjustments relating to AC 137 (16) (16) (18)
Adjusted balancs ot { April 27 793 24 046 24 046
Net after tax cumulative openmg balance adjustment (AC 133) (88) - -
Net after tax fair values adjustments for the period (AC 133) 1375 - -
Net profit 1791 4 (178 %°/a8
Dividende paid (817) (121%) (1 674)
Exchange rate zdjustments (1K) 218 (2 189)
Change in interest in subsidiary companies, assoriaterd companies and
joint ventures (¢)] - 23)
Change in recerves of associated companies and other reserves (369) (451) (436)
Purchase of shares by wholly-owned subsidiary (reasury shares) @9, (109 (704)
Tang-term share incentive scheme reserve 13 7 25
Interest of own members _ 28 676 25517 27793
ABRIDGED CONSOLINATEDN CASH FL.OW STATEMENT
Unaudited Audited
Six months ended Year ended
30 September 31 Mauchs
2003 2002 2003
R williva R niillion R million
Cash geperated frnm nperatiang §22 300 1377
Taxation pawd 297) (125) (220)
Ihividends received * 147 1470 2215
Cash available from opcrating activities n 1645 3372
Dividends paid (380 {1239 (1773)
Net cash intlow from operating achvities (508) 406 1399
Investing activites (528) 19 (1543
Finaocing actvities 32 471) (82)
Nel increase/{decrease) in pash and cash equivalents (1 004) (46) (426)
Cash and cash equivalents at the begiming of the period 2251 2677 2677
Cash and cash equivalents at the end of the peiod 1247 2631 2281
Cash and cash cquivalenta - per balance sheet 1296 2650 2286
Bank overdroft (49) 9 (35)

*The dividend from R&R Holdings emounting to R1 014 million (2002: Rl 277 million) was received in October 2003

(2002: September 2002).




REMGRO LIMITED

ADDITIONAL INFORMATION
. 30 September 31 March
2003 2002 2003
Number of shares In lssue
- Ordinery shares ol 1 ceut cach 486 493 650 486493 650 486493 650
- Unlisted B widivay shares of 10 cents cach 35 506 352 35 506 352 35 500 352
Tota) number of shares in issue 522 000 002 522000002 522000 002
Shiares repunchased aud held in treaswry
- Ordinary shares of 1 cent each (16 442 602) (1567908) (11616 128)
505 557 400 520432094 510383 874
Weighted shares in issne 509 542 743 521726 610 519565 424

In determining the headline and basic camings per share the weighted number of sbarcs in issuc was taken into account.

30U September 41 Marsh
2004 2002 2003
R million R million R million
Listed investments
Associaled
- Hook value 7783 6 497 7693
= Market value 11057 10 188 10911
Other
- Book value 1995 18 44
- Marker value 1995 44 47
Unlisted Investments
Associated
= Buuk value 10775 11 694 12 151
- Directars’ valuation 22380 32 875 23 369
Ochier
= Dook valuc 66 65 65
- Dircetors® valuation 66 74 74
Adadirions to and rcplaccment of property, plont and equipment 257 132 388
Capital commitmcnts 454 363 579
(Lirluding auvwus authorised, but not yet contracted for)
Dividends received
Dividends included in operating profit 9 8 10
Dividends from associated companics sct off against investments 1627 1162 2095
Interest received
From unlisted investments ond deposits 194 183 in
(Included in opersting profit)
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REMGRO LIMITED

ADDITIONAL INFORMATION (CONTINUED)

30 September 31 March
2003 2002 2003
R mllllon R willivy Ruitlivu
Exceptional items
Exceptional items of suhsidiary cnmpanies:
Net capital surplus/{loss) on the sale of investments and businesses - 1001 1244
Retrenchment costs - (12) -
Other (L) - 1
Total hefore taxation — per income statement (1) 989 1245
Taxation (2) (36) (22)
l'atal after taxation (3) 933 1223
Shure uf exceptivnal items of ussociated campanies:
Net capital surplus on BAT preference aharcs - - 3204
Restructuring costs (372) (23) (123)
Retrenchmens costs - 4N -
Net capital surplus/(loss) on sale of investments and businesses (49) 17 R6
Other (53) m 6
Taxation effect 04 22 37
Attributsble to minorities of associated companies 3 2 2
Totol per income statement (4an7) ~(35) 3212
Grand total (410) 918 4435
Attributable to minorities - (146) (142)

Artributable to own members 410) 772 4293

o
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ACCOUNTING POTLICTES

The interim report is prepared on the historical cost basis, in accordance with South African Statements of Generally
Accepled Accounting Practice, the requirements of the South African Companies Act and the Listing Requirements of
the JSE Scouritics Bxchunpe Suulh Africs and incorpurales polivies which ury consiswenl with those of the previous
linancial periods, witl the exceptivn ulaccowiting [ fuancial stwnents and agicaltwal activilies.

CHANGE IN ACCOUNTING POLICIES

With effect from 1 April 2003 Remgro adopted AC 133 (Financial Instruraents: Recognition end Mceasuremcnt) and
AC 137 (Agriculturc),

AC133

In accordonce with the wraneitional provicions of AC 133, Remgro and its gubsidiaries tecorded an after-tax
cumulstive adjustment loss of R88 million as an opening balance adjusmment 10 reserves 1o recognise the difference
between the carrying values and fair values of finsncisl instruments at | April 2003,

Due 1o the fact that the comparative figures ara nof restatad imder the fransiianal provisions of AC 133, certain items
are not drectly comparable on a line-frr-line hacis with that of priar financial periods. The impact of AC 133 haing
applied by group companier wag, excliding R&R Holdings SA (R&R), an increase of RIR million in Remgra’s
headline eamingg (or 7.4 cenis per share) for the perind under review. The combined effect of the call warrants issued
hy RAR in Tanuary of thiz year and the application of AC 133 to R&R’s results, farther increased Remero’s headline
eamings hy R60 million (or 11.7 cents per share), partly due 1o the net warrant premlum no longer being deferred.

The effect of AC 133 on. the interim results is not an indication of what the effect would be for the full veur,

AC137
The sffect of this accounting standard on Remgro’s camings for the six months wnder roview and the comparative

periods was not material, therefore the comparative income statements have not been restated.

AC 433
As indicated in the 2003 Annual Report, the Company implemented AC 433 (Consolidation and equity method —
Potentinl voting rights and allocation of ownership interests) during the 2003 financial year. The effect on earninps
for the six months ended 30 September 2002 was not material, therefore the comparative income statement was not
restated,

The balance sbeets have been restated as tollows:

30 Septernber 2002 31 March 2003

R million R milllon
Decreage in minorty interest (1s) -
1)eerease in reserves (1 (16)
Decresse in propenty, plant and equipment 97 {106)
Tncrease/(decrease) in deferred tax lisbility 25 (N
Increasc in biological agriculmral assets 80 83
Increase in [nvestments — Associated companics 26 -

RESULLS
- Headline earnings

Toal headline earnings decreused by 2.9%  R2 422 uillion. Headline carnings per share however decreased by
unly 0.6% Gow 478.2¢ W 475.3¢ due w the favourable impact of the share buy-back programmc,
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The major factor which influenced headline earnings was the negative impact of the stronger rand on the
wanslation of mainly British American Tobacco Ple’s (BAT) profits from sterling to rands:

Six months to September L 2003 2002
Average exchange rate (£/R) 12.2233 157012
Closing exchange rate (£/R) 11.5413 16.5292
R&R contribution (£rm) 926 86
R&R contribution (Rm) 1169 1355
{Unfavourable)/favourable impact for the pariod (Ran) (338) 312

BAT's attributable profit before goodwill and exceptional items increased by 1.7% in sterling before adjustment
for the movement in present value of the BAT preference shares and dividends. The percentage interest equity
accounted by R&R reduced from 31.5% to 28.8% due 10 the call warrants issued by R&R. m Janvary 2003 which
are exercisable in June 2004. The preference shares are now freated as a debt instrument.  After the necessary
adjustment at the R&R leve! tor the mavernent in precent vaie ot the BA'L preference shares and dividends, and
after inclusion of the net warrant premium no longer deferred, R&R's adjusted headline eamings increased by
! 1'% and ennsequently Remgra’s share thereof, from £86 million to £96 milllon. As Indicared in the table above,
K&K’s contribution to Remgro’s total headline earnings declined by 14%.

The financial services interests produced solid results, with condnued swong profit growth from Absu and
FirstRand.

The indusmial imeresis' contribution declingd Ly 2% vminly due to Dorbyl (dewasizing), Rainbow (now fully
taxable) und Towl Svwh Alrica Quwer meopius due o the stonger rand). Trausvaal Sugar and Unilever
Busifuuds Ruoberlsons increased their contributions to Remgro's beadline eamings to R47 million
(2€02. R32 milllon) aud RGG million (2002: R14 million) respectively.

The contribution by mining intcrests deolined by 23%, mainly due to the fact that Remgro’s interest in Impala
Platinum (Impals), wnbuudled by Gencor Limited (Genoor) during June 2003, has not been equity accounted.
Gencor, and therefore Impala, was equity necounted during the comparative peried.

Corporate ond other imterests, in aggregate, also produced lower resulis. While Medi-Clinic’s contribution
inoreased by 23% to R112 miltion, that of corporate treasury decreased from R83 million to R44 million mainly
due to cagh funds utiliced to repurchase shares and lower interest rates.

EBasic earnings

Rasic esrnings per share, after exceptional items and amortisation of goodwill, decreased by 39% mainly a5 a
resnit of the non-recurrence of the capital surplus reatised on the Robertsons Unilever mrensaction and the merger
of Malhak and Nampak in the comparative period. Remgro's share of the exceptional items of associated
companies (mainly BAT) also reduced basic eamings during the period under review.

INTRINSIC VALUE

Remgro’s intrinsic value per share has ncreased by 5.6% from R76.51 at 31 March 2003 to RS81.Z1 at
30 Scptewmber 2003,

30 Scptember 31 March
R million , 2003 2003
Listed investments 15539 12 757
Unlisted investments 23 548 24 487
Sundry investments 249 229
Other net assets Q3 143
Cash zt the centre 1630 1 639
4} 0S8y 39 255
Issucd sharces leos repurohased (million) §05.6 S10.4
Intrincic value per share (R) ‘ X1.21 76.91

Full details are available an the wehsite and will be included in the interim repurt hal will be wieiled to sharcholders.
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REVENUE

- of the Compaiiy and ils subsidimjcs 30 Scptember 31 March
2003 2002 2003

_— R million R million R millien

Revenue, exchiding dividends and interest 4500 1168 8735
Dividends and intereat 1830 1653 2477
Total revenue ' 6330 5819 11212

Duc to the naturc and composition of the Group, segmentzl analyzis in reepect of revenue is not meaningfial.

BRITISH AMERICAN TOBACCO PLC (BAT)

Remgro's interest in BAT is represented hy a nnesthird shareholding in R&R Holdings SA, Luxembowrg, (R&R).

The other two-thirds are held hy Compagnie Financizre Richemont SA (Richemont).

In the penind under review, R&R equity zccounted its effective 28.8% (2002; 31.5%) (nterest in BAT for the full
six-month perinfd.  As explained in the 2003 Annnal Repor, the BAT preference shares held by R&R are being treuted
ag & dehf instriment as from January 2003 and no longer equity accounted.  This 12 a consequence of the call warrants
iemed hy R&R which are exercisable in June 2004, The movement in the presemt value of the prefercuce sliares is
accounted accordingly. It was zlso mentioned previously that the deferred net warrant premium would be included in
equity accounted income during the period under review, R&R's wteiest in the oidinary shares of BAT hias increased
from 27.9% at 31 March 2003 to the present Jevel of 28.8% duz to the impact of the BAT share buy-back programme.

R&R’s share of BAT’s eamnings for the six months to 30 September 2003 {s based on BAT’s results for the

uwe=mouth peind to 30 September 2003, less the results for the quarter to 31 March 2003,

R&R’s contribution to Remgro’s heedline camnings is 83 follows:

Six moaths to September

2003 2002

£ million £ million

Attributable profit of BAT before goodwill and exceptional items B28 314
Movement in present velue of BAT preference chares and dividends )N -
Adjusted aftributable profit of BAT for the six months epded 30 September 808 814

R&R’s 28.8% (2002: 3).5%) share of the adjusted attributable profit of BAT for

the six mouths to 30 September 233 256
Movement in present value of BAT preference shares and dividends 20 -
R&Rs other ipcome 4 3
R&R's headline esminge for the siv months ended 30 September 287 259
Net warrant premium no longer deferred 30 -
R&R’s adjusted headline carnings for the six months ended 30 September 287 259
Remgro’s 33.33% chare thereof Yt 86
R million R mulhon

Translated at the average £/R rate of 12,2233 (2002: 15.7012) 1169 1353

BAT'S vpealiug profit for its most recently roporicd ninc-month period to 30 September, excluding gooﬁvgill
amortisation and exceptional items, increased by 3% to £2 115 million as volumes grew by 1% to 384 billion

cigareties withi (Le four globel drive brands, Kent, Dunhill, Lucky Strike and Pall Moll showing growth of 13%.
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AULBAT’s regions contribured to the growth in aperating profir except for the American Pacific region. This region’s
profit of £728 million was down £30 thillion from the comparative perind as the impact of very difficulr truading
conditions continuing in the US oigarette bueinecs and exchange rate movements were only partly offset by sttong
profit {ncreases from Canada, Japar and South Kores. In the US markey, industry profitability was severely affected
by voutinued competitive pricing and promotional activities, as well as industry volumes dnwn /% due ta excise tax
incieayes and lower whalesale inventory levels.

In Asia-Pacific, regional profit rosc by £0 million to £358 million, with outstanding performances m Ansiralia,
Malaysia, Vicwan and Indis, partially offsct by reduced profit from Cambodia, Indonesia and dury free.

In Latin Americs, profit vl £335 million was £19 million higher with increased contributions from many markers in
the reglon and a first lime contibution frov the acquisition in Peru. The excellent regional result was achieved
despite the difficulr economic conditivns i niany of the countries and the irpact of currency devaluations.

kxelding resmucruring costs in the UK. operatlig wufit W Europe was up £29 million to £444 million, as lower
marketing costs in the UK and significantly higher profity in Russia, Ilungary and Notherlands, as well as the
strengthening of the enro, more than offset lower profit fom Frauce.

In the Atrica and Middle Bast region, profit ar £250 million was up by £43 willion, despite the costs of continning
invastoents in building the hmsiness in Turkey, reflecting generally good perlonyauces aud the impact of the strong
South Afirican rand.

BAT’s adjusted diluted earnings per share prew 5% in the nine months to Sepiember 2003 w 51.47p as liglc:
operating profits and the benefits from the share buy-back programmes more than offset the increases in nei interest
poid and the minority mterest charge.

During the period under review, BAT has annonnced prapnsals to restucture certain of jts businesses. These included
the conselidation of manutacturing operations in the UK and a major restructuring of (e business iy Canuda. BAT's
results for the nine.month penod tn 4U Septemher 2003 included an exceptional sbaryge of £302 wmillion in respect of
the costs associated with these restructuring activities, In addition, the compuany iicuucd a luss on disposal of a US
subsidiary totalling £62 million.

BAT has also been active in terms of aequiring busiuesses, baving acquired a controlling inserest in Peru's lending
tobacco company Tabaczlera Nacivnal S.A.A., baving made 8 successful bid (subjcct 1o European Commission
approval) for the Italian state wbacew cuwipieuy Bute Tabacchi Italiani S.p.A. and having bought o 67.8% holding in
the Serbian tobacco company Duvanska Industija Vianje,

In additon, in Oclober 2003, BAT aunounced an agreoment w0 combine its US subgidiary Brown & Williamson's
domestic businesy wilh RY Reynolds (RJR) to form Reynolds Americon, a new holding company 10 be $8% owned by
RJR sharehuldas and 4296 owned by BAT, BAT also announced that it would ecl! ite US smoldng tobacco and cigar
Lusiness o Reynolds American for US$400 million in cach. Reynolds American will have a combined share of some
one third of the US domestic market,

OTUER INVESTMENTS
The most important changes since 1 April 2003 were as follows:

Rcpurchaese of Remgro shares

During the period under review, Kemgm’s wholly-owned subsidiary company, Remgrv Investucuts (Pioprictary)
Limited, acquired a further 4 836 474 ordinary Remgro shares (1.0 % of the ordinary shares) at an average price of
R61.22 for a total amount of R7295.5 million. Together with those 2cquired iu the previous financial year, a total of
16 442 602 (3.4%) shares are held in treasury.

Total South Africa (Proprietary) Limited

£in 40 April 2003 the shareholders of Total South Aftica, uamcly Total France, Remgro and Old Mutual, restructured
their shareholding and Totwl South Africa issued 25% of its voting capita! to Tosaco (Proprietary) Limited (Tosaco)
in exchange for cash. Tora! France nuw Lias 50,1%, Remgro 24.9% and Tosaco 25.0% of Total South Africa,

Gencor Limiled (Geuves) o - .
The uabundling of Gencor's imterest in Impala Platinumn Holdings Limjted (Impala) by way of a dividend in specie
was approved by Geneor's sharcholders on 25 April 2003.



Gencor shareholders received their Impala shares on 18 June 2003. On 30 September 2003 Remgro’s interest in
Impala was 5.0%. . :

Sage Group Limiled (Sage)
Iu 2003 Sage raised additional capitel in the arnount of R350 miilion by way of an issue of shares to a cansortium ot
Lovestots, represented by, and including, AVASA Holdings Limited ae well as a rights issue to all shareholders of’

Sage,

In termos of the rights issue and underwriting agreement, Remgro subscribed for 54 177 337 Sage shares jor a total
consideration 0f R89.4 million. On 20 September 2003 Remgre’s effective interest in Nage was J1 6%,

Rainbow Chitcken Limited (Rainbow)

During August 2003 Rempro acquired a further 10.0% in Ramhow ata cost of R119.3 million. Remgro's Interest in
Rainbow is now 64.5%.

DIVIDENDS
Notice is hereby given that an interim dividend ot 101 cents (2002: 88 cents) per share has been declared in respecl vl buth
the ordinary chares of ome cent cach and the vmbsted B ordinary shares of ten cents each, for e Lall yem W

30 September 2003.

Dates of importance:

Last day 1o trede in order to participate in the interim dividend Triday, 9 January 2004
Trading on or after this date will he ex the nterim dividend Monday, 12 January 2004
Record date Fuidey, 16 Japuary 2004
Payment date Monday, 19 January 2004

Shareholders may not dematerialise nr rematerizlise their holdings of ordinary shares between Monday, 12 January 2004,
and Friday, 16 Januery 2004, both days inclusive.

On payment date, if 50 mandated, dividends due to holders of certiticated securities will either be ransferred electronically
10 such shareholders® bank accounts or, alternatively, cheques will be nasted to their registered addresses.

Dividends in respect of dematerialised shareholdimgs will he credited to shareholders’ accounts with their Central Sceuritics
Depository Participant (CSDP) or broker.

Signed on bebalt nf the Koard of Dircctors,

Johann Rupert Thys Visser

Chairman Chicf Exacutive Officer / Deputy Chairman
Stellenbosch

24 November 2003
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Johann Rupert (Chairmanr),
P E Beyers, G D de Jager, ] W Dreyer, P K Haris,
E de la H Hertzog, E Mulobi, T F Mouton,
F Robertson, P G Steyn

Executive directors
M H Visser (Chief Executive Offic:er/ Deputy Chairman),
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